
PETROLEUM INCOME

DECREASES GREATLY

Mexican Company's Earnings
In 1917 0,000,000 Less

Thnn in Previous Year.

OIL SHU'S IN WAR WORK

Operating Expenses Increase
9,040,557 Over 1910 84,-980,0- 20

for Dividends.

A losa of J6.000.000 In net earnings by

rason of the diversion of Its uhlpvlnB.

in Increased charge of about 8,000.000

for depreciation and exhaustion of oil
lands and a relatively strong financial
tosltlon are disclosed by the annual
report of the Mexican Petroleum Com-man- y

of Delaware Issued yesterday. te

the reduction In earnings from
nater transportation and charges to In-

come for depreciation, Ac., equal to (8

a share on the common, the report
showed a surplus nfter charges and
war taxes of J4.988.020. 'This was
eoual to $10.23 a share on the common
stock. In 1916 the surplus, available for
dividends was 17,153,059, which was
equal to J15.78 a share.

Stockholders are Informed In the re-

port by President E. U Doheny that
the transfer of a portion of the fleet
represented a real large sacrifice and
Mr. Doheny describes this contribution
to winning the war as follows:

"The volunteering of a large part of
your fleet, the requisitioning of others

vnur tank steamships and the delays
which occurred In the construction of
the remainder, limited your company
to supplying only the customers to whom
thty were bour.d on time contracts at
former prevailing prices and of fore-
going the sale cf any oil at the better
prloes which the greatly Increased de-

mand stimulated. A calculation wap
carefully made o! the loss of earnings
to your company, ty reason of the diver-
sion of some steamships and the failure
to get others. That amount, conservat-
ively determined. Is In excess of 1

for the last six months of last
year.

ship tn Gorernment Serried.
"Tou may have tha consolation of

knowing that In so far as your Invest-
ment In this company Is concerned you
have made the supreme Investment sac-
rifice of risking tho very existence of the
ahiTS, without which your business could
r.ot be carried on, and of sacrificing all
of tha earnings and profits which It was
planned the ships Bhould produce for
your company during the remainder of
last year, after they went Into the Gov-
ernment transatlantic service, and for
euch period In this year as they will
crntinue In such Service. Inasmuch as
tne average prlc of the contracts which
sou are legally and morally bound to
fulfill with the use of steamships that
remain In your possession Is very much
below the price which now obtains for
like products in similar markets your
aacrlflco Is much more than what might
b.) calculated by considering the per-
centage of your ships which has been
employed exclusively in war service,
moving none of your products."

Nevertheless groui earnings In 1917
wcio nearly double those of the preced-
ing year, being 318,121,789 against
$9,66S,463. Operating expenses, how-
ever, incrcaied 39.616.5S7 from 32,259,-75- 2

to $11,906,303, but these Included an
lnciease of more than $1,100,000 in de-
preciation and a new Item of $1,839,211
rfprcjenting reserve for exhaustion of
oil lands and greatly Increased ordinary

After a provision of $021,000 for
Income and excess profits taxes, there
nnulned a balance lor t.vldends of
J4.S86.020. From this $960,000 was paid
In preferred dividends and 31,180.263 in
common dividends. From the earnings
of the year $2,845,757 was added to
profit and loss surplus, making the total
surplus at tho beginning of the current
year $18,426,639.

The balance sheet, issued yesterday,
IndiuHted a strong financial position, with
current assets of $11,442,760, compared
to current liabilities of $2,886,560. The
company counts In Its assets $3,603,518
for taxes paid to the Mexican Govern-
ment under protest, but on the other side
of the sheet has a reserve account of
JS.00C.8S9 and a profit and loss surplus
of $18,426,639.

Sales 17,587,138 Barrels.
In his remarks to stockholders Presi-

dent Doheny says In part:
"The total number of barrels disposed

of during tho year was 17,587,138. The
Price received therefor was $17,457,293,
an average of 99 cents a barrel. In
former years the average price received
Per barrel was much less than shown
for this year, being 85 cents In 1916, 67
cents in 1915, 64 cents In 1914 and 58
cents In 1913. The greater prlco re-
ceive. this year was not due, however,to any Increased price for the oil at the
Point nt production In Mexico. It Was
due largely to on Increase In the pro-
portion which was refined and which
was delivered at distant points, the sell-ir- g

price of which was Increased by thecon of refining and transportation.
Crude and fuel oil to the extent of
M06.047 barrels were sold f. o. b. Tam-Pic- o

at an average of 53 cents a
barrel, while 46,154.430 gallons of crud
gasolene produced at the Topping plant
at Tamplco sold at approximately 11
cents a gallon and 9.662.174 barrels of
crude oil were sold and delivered at
various foreign ports at 91 cents a bar-
rel.

"Against the dividends paid In 1917 of
J2 140.263 It Is noteworthy that thetaxes paid by your companies to the
Mexican Government for the same pe-n-

amounted to $1,812,689, and thosepaid to the United States Government'J the sanio period amounted to $722,- -'
I. a tax total of $2,534,762, or $400,-"0- 0

in exresa of dividend payments.
In addition to the above disburse-

ments there was Invested In the Unitedhtates and Mexico for tho Increase of
', for handllns your products

making a total of $7,085,796
"Dnl'l for capital account, taxes and
dividends of which less than 30 per cent,
was dividends, over 35 per cent, taxesnna about 85 per cent, was reinvested

Permanent Improvements, either In
'he United States or Mexico, where such"Pltal Investment ngaln becomes a
FUr" source of revenue for tha respec-tiv- e

Governments and a probable sourceif revenue to the stockholders."

METAL MARKET.
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ROYAL DlfrcH DIVIDEND.

American Shareholders to Itecetre
Final Payment (or 1017.

The Equitable Trust Company, as
depository of certain ordinary stock of
the Iloyal Dutch Company for the work-
ing of petroleum wells in the Nether-
lands and India, under an agreement
dated Decimbrr 22, 19 1C, yesterday noti-
fied holders of tho American shares that
It has received a final dividend for the
year 1917 of 18 guilders for Dutch s.

This Is equivalent pro rata at
the present rate of exchnngo to $3.09
on each American share.

This dividend will be distributed on
August 24 by the trust company to reg-
istered holders of the American shares
of record at the close of business AUKUst
?C, provided that tho necessary Income
tax certificates have been filed with It
on or before that date. The ownership
certificate form suggosted by the In-
ternal Ilevenuo Department Is 1001--
of May, 1918.

$15,000,000 OF NOTE

ISSUES PHRCHASED

Bank and Syndicate Take
American Cotton Oil and

Duqucsno Light Paper.

New financing aggregating 315,000,000
was announced yesterday, the First Na-
tional Bank purchasing $5,000,000 Amer-
ican Cotton Oil one' year notes and a
syndicate headed by Harris, Forbes &
Co., the First National Dank and Laden-bur-

Thalmann & Co. purchasing an
Issue of $10,000,000 Duqu&sno Light
Company (Pittsburg) three year 6 per
cent, secured notes. There will be a
public offering of both Issues, which
have been approved by tho capital tssjiesj
committee.

Tho proceeds of the American Cotton
OH notes, which will bo dated September
2. will be used to retire the $2,500,000
Series A 5 per cent, notes, which mature
September 1, and to fill tho company's
working capital requirements to meet an
expanding volume of business and
higher Inventories. In addition the
company has $6,000,000 two year Series
B notes which mature September 1. 1919.

Tne Duquesne Light notes, In addition
to being a direct obligation of the Du- -
quesne company, will be secured by the
pledge of all of an outstanding Issue ot
$15,000,000 G per cent, mortgage bonds.
These pledged bonds will be secured by
a first mortgage on all of the property
owned In fee by the Duquesne Light
Company and by a first Hen upon Its
leasehold Interest, together with bonds
and stocks of subsidiaries.

The Duquesne notes will be followed
by $5,941,000 7 per cent. stock and $18,- -
226,000 common stock upon which the
company Is paying 7 per cent.

The earnings of the Duquesne Light
Company and subsidiaries for the year
ended May 31 are reported as: Oross,
$10,465,011.33; net earnings. $3,086..
938.51 : annual Interest and rental
charges, Including Interest on $10,000,000
three-yea- r 6 per cent, secured notes,
$922,441, and balance left, $2,164,497.

AIR MAIL TO CHICAGO.

Post Office Drp't Plans to Cut
Time To and From AVeat In Ilnlf.

Washington. Aug. 6. Dally air mall
service between New York and Chicago,
cutting the present railroad lime In half
and bringing the Pacific coast twelve
hours nearer the Atlantic, Is planned by
the Post Office Department.

In announcing y that this prob
ably would be the next tsove of the air
division, however, the department gave
notice to persons desiring to finance air
mall carrier corporations that no exten
sions of the service now maintained be
tween New York, Philadelphia and
Washington have been determined upon
definitely.

CONSOLIDATED EXCHANGE.

Stocks closed weak In a fairly active
market yesterday on the Consolidated
exchange. Fractional net declines were
registered In the lending Issues and final
quotations Indicated a reactionary ten-
dency, with prices only slightly hlgter
than the low levels of the session. Trad-
ing, though more active than usual, con-
tinued professional In character. Tho
market as a whole was easy In tone
throughout and without special feature.
Stocks were In supply on and nfter tli;
opening and sold down a point or more
before the selling was checked. After a
partial recovery tre list held steady with
but fractional changes until tho final
half hour, when prices again eased off.
Interest centred chiefly in the indus-
trials.

Pennsylvania Crude Oil Market
Oil, CiTT, Pa., Aug. 6. Credit bal

ances, $4. Runs, 70,086 barrels; aver-
age. 45,070. Shipments, 83,139 ; average,
38.733.

FINANCIAL NOTES.

Pierce Arrow Motor Car Company re-
ports operating proms for the thr? months
ended June 10 Isit amount! to 11,1:3,121.
?et proms total ivm.ujv.

Weatern Power Company reports an In
creaie of B per cent. In the operating rev-
enue for May. which amounted to 39.13S.
oomparea wun May l laat year.

D. II. MeDousal. formerly Reneral man
afer of the Dominion Steel Company has
Deen eieciea preament ana director or me
Nova Scotia Steel and Coal Company In
place of It. P. Coekard, resigned.

The sroaa earnings ot th St. Louis
Rocky Mountain and Pacific Company for
Juno amounted to $400,047, compared with
$341,143 In June, 1317. Net earnlnsa
nmounted to 1107,441, agalnit $81,878 In
aame period laaf year and net revenue
totaled 187,000, compared with ISt.SlT.

Phelps Dodge Corporation produced tn
July 11,733,071 pounda of apelter.

Jewel Tea Company, Inc., reporta eales
ror four weeKa enaa July is or 113T.QZ7
a decreaaa of 13,677. For twenty-eigh- t
weaka ended July 13 the aalea amounted
to approximately IS,1S:,0I8, a decrease ot

Donbrlght A Co., Inc.. are offering at
X and Intereat to yield 8 per cent, a new
Issue or ii.igd.uuu uniifo uid ana itau
vnyn Cn. 7 per cent, bond aecured gold
notes, eerlea Ti dated April 1, 1923.

For alx months ended June 30 the Butte
Copper and Zinc Company reporta n total
Income of $681,337. of which KS0.6HS la
available for the Anaconda Copper Com-
pany, leaving a balance rt 1280,688. Net
earnings amounted to 32C9.337 after de-
ductions of oxpansra and aalarlea

Manhattan Klectrlcal Supply Company,
Inc., reporta sales for th Itrat six months
of 1918 amounted to 12.037,000, compared
with 12,487.087 for the same period of 1917,

Maury, Rogers A Auchlncloas, members
New Yorjc Stock Exchange, are distribut-
ing a circular In which they review rail
conditions in connection with the recent
devtlopments In the military situation on
the weatarn front,

Solomon Broi. A Hutiler have been
awarded $3,000,000 City ot New Bwlfard
notea due November, 1918. on a 4 54 per
rent, discount basis and (3,000,000 City of
New Hertford notes due January 20. 1919,
on a 4.33 per cent discount bash.

William J. Terry, formerly lon clerk
of the Mutual Alliance Trust Company
and the Chatham and Phenlx National
Hank, has been appointed assistant secre-
tary and assistant treasurer ot the Hud-
son Trust Company of New York,

The sale pf the season's first bale of
cotton received here from Georgia by J. H.
Bach A Co. has been postponed until
next Thursday, The cotton was to have
been sold yesterday.

Sinclair OH and Refining Company re-

porta net operntlna- - earnings for quarter
ended June 30 amounted to $4,107,861,
other Income amounted tn 31,461,304 nnd
th bslanre totaled f 2.4S 7.4.

J. K. Miller, formerly with the Hvrnlna
Wait financial bureau, hna become asso-
ciated with the firm of Tlendrlcksnn A
Company, members New York Stotk Ex-
change, as manager of the Inveatmenl

The Plcklnon Trust Company of Rich-
mond, Ind . vlth resources of 12.178,000,

.has been admitted to the Federal Reserve
'system.

CORN PRICES BREAK

ON WEATHER REPORT

Market Extremely Sensitive to
Crop and News Devel-

opments.

DROP OF 4 CENTS BUSHEL
0

Conditions Less Favorable
Than in July Some De-

terioration This Month.

Reports of cloudy conditions In parts
of the West caused a break of about 4

cents a bushel In corn yesterday, show-
ing strongly the extreme sensitiveness
of the market to crop and news develop-
ments and the extremely limited volume
of trade which would produce such wild
fluctuation. Crop conditions In corn
are recognised as lens favorable than
last month, and since August 1 there
has undoubtedly been deterioration In
some sections, but tho hot, forcing
weather has pushed tho crop forward
repldly tn other sections, and It Is still
a grave problem whether the losses will
mdre than offset the gains In condition.
High temperatures have prevailed over
the' entire country, and where the
draught has continued for days and
weeks the crop has probably been In-

jured beyond recovery, but a great deal
of this Is discounted In the allowance
made for the normal loss tn condition
until maturity,

A crop of 2,900,000,000 bushels of
good corn would be far superior to last
year's extremely poor product, when the
amount of merchantable corn was the
smallest In years, the total amount of
merchantable corn amounting to only
1,905,000,000 bushels out of tho aggre-
gate crop of 3,159,000,000 bushels. Tak
ing the average grading and quality of
corn last year the food and feed value
was one of the smallest In years. In
1903, when the crop of corn was only
2,144,000,000 bushels, the amount of
merchantable corn was smaller than last
year. The largest amount of merchant
able com was In 1912 2,654,000.000
bushels out of 3,124,000.000 bushels
raised. While the poorer quality of the
corn last year serves as n certain
amount of feeding value there has never
been at any time during tho year any
good corn on the market of much vol
ume, and In order to meet the conditions
of the quality of the crop and maintain
a future market It was necessary to
lower the contract deliveries on corn to
Nos. 3 and 4 corn, and there has not
been a great deal of that kind available.

Even with a smaller number of bush-
els ot corn compared with last year,
taking the crop at 3,000,000,000 bushels,
but on tha other hand the probabilities
of much higher quality, the crops of
oats, barley and hay and tho feed situa-
tion Is far ahead of last year. The
July 1 .Indications were as follows:

IM (July). 1017 (FHall
Corn- .- J.ieo.ooo.ooo s.U.o noo

Oat. MH.OOO.OOO l.iS7,(Win
Barley 23ft.0O0.ono a.ft.co
llay. tons . Wtooft.000 K.O00.0OJ

When the increase of 7,000,000 tons
of hay Is considered and the Increase of
21.000.000 bushels of barley, the loss In
corn, although considerable on the basis
of Tecent estimate, leaves the country
much better off than last year, when the
quality of the crops of last year and the
quality and prospects of the crops this
year are considered.

Chicago, Aug. 6. Hellef that the
bullish effects of the hot wave had been
sufficiently discounted for ..tba ttroe
being hsd a restraining Influence on
tho corn mirket New advances
In price took p'ace, but were not held
The close was .unsettled, l"c. net lower
to 'Cc. gain, wlto September, $161HW
1.62 ; and October $1.63 Oats fin-

ished '4c. off to ,i3 9c. up, and pro-
visions varied from 15c. decline to a
rtae ot 2c.

Many large commission house
switched y to the selling side of
tho mirket and tho principal demand
came from shorts. Continued torrid
weather and tho absence of rain were
somewhat offset by the possibility that
storms from the northwest or the Gul.
rrlgl't lenetrato the corn belt and afford
partial lellef from tho danger of sevi
crop damage. Besides the trade shuwe t

considerable disposition to await the
Government weather and crop reports
due 'o-- n orrow and not to risk exasjscr
nilng tho prospective curtailment of
yield.

Oats were swayed almost entirely by
the action of corn.

Trade In provisions was only of a
s altering character.

WHEAT Crop reporta from tho domea
tlo Northwest continued favorable, but
there were further complaints from the
Canadian Northwest. The high tempera-
tures over the West do not appear to hae
had any effect on the marketing of wheat
and a continued large movement in looked
for, aa farmers realls there Is little to be
gained In holding back their grain.

CORN It was a weather market In corn
all day, with a steady advance Up to

reaching new high levels for
the present movement,, followed by an
equally sharp break near the close, which
left final prices to ISc net lower on all
posltiona except October, which finished
ic above the prevloua night. Most ot

the buying carry was on continued hot,
dry weather over the enuthuest. Cash
corn here was firm with fresh shelled No,
2 yMlow quoted at $1.97 J 'and No S yellow
$1.7 cost and freight New York.

OATS Caahoats here closod easy and a
little lower, standard being quoted St'.j tn
83c; No. 2 white, 8Sc. : No. 3 white, 82
to aSUc. : No. 4 white, 81 H to 82c. fancy
clipped white, S!'i tn MSc, and ordinary
clipped white, 81 14 12 lie.

RYE Market steady: No. 2 Western,
$1.71 cost and freight New York.

RARYiEV Market easy feeding, 3I.JS1J
1.20, and malting, 11.2691.30 coat and
freight New York.

HAY Market firm; No. 1. I1.60O1.6S;
No. 2, ll.GOOl.SS, No. 3, 31 300 1.40.

CHICAGO TRICES.
Mon

CORN Open. High. Iyw. Close. day.
August 160 ISlli 151 juti 15814
September. 161 lt 61 i HIH IKK
October .. 161 1CJ 161H 163H 1C3

OAT- S-
Aurust.. .. 69 eU MU 6J14 M
September. 6MI 6Mi (& 6t 6!
October. ... 684 11M 69 OOH 6i'i

1.AII- P-
Deptember. 26.72 26.75 270 2. 70 M.70
Octoler.... 26.72 26 72 24.70 26.70 2M7

niii- s-
Feptember. 24.87 2U2 24.77 24.77 24.87
October.... 24.92 2S.03 24.90 24.92 24.93

PORK
September. 43.10 46.1 44.70 41.70 44.83,

INTERIOR RECEIPTS.
Wheat. Corn. Oats.

Tuesday 2.683,000 m.mi l,Sn,00Q
Last wrex :,4,u h4,uju s37,imo
List ear pdt.tOO 6SS.0OO 711,000

SEADOARD CLEARANCES.
Flour. Wheat. Corn.

Tuesdsy 13.000 17,00) (kx)

Ijstweek... . 4.009 117.000
Lsstycar 1,000 260,000 76,000

MISCELLANEOUS STOCKS.

Did. Ask.l Did. Ask.
Am Chicle., 31 Hock V Pr. 714 9
Am Ch pf. 60 Int SIlv pf.. 60 SO

Am M ft P. 75 f,lma Ioc nf 7fi 82

Am Type P. 3H4 Mich Unit,, 14 17

Am T P pi 82 NICIl Li pf.. 19 21

A D T N J 62 Nat Casket.. 93 98

Atloa P P.. 25 N J Z nw st .2:0 221
Sarnh Bros Otis Kiev ... 48

ft Spin 1 p 78 Otis Elev pf 71 77
Darnh Rroi Phslps II . 270 2S0

ft Spin 2 p 70 lYstt W p 93 91

Ilnr C Milk. 93 Kem Type,.. 13 21
nor C M nl Rem T 1 pf W 91

Bush T pf.. SS Mom T 2 nf 71 ' 74
Celluloid ..111 Ry Jilt P,1r..im 1:
Chllrts Co .. (3 Mty II P Pf. 90 9
Child. p( .. M ISaf C II 1 I, 63

Col Oraph 63 'Singer Mfg..lS
Col Or pf. 63 W C Kerr.., 61 t

C.tU V pf., 9 1W u Kerr nf 78 S2

D I, ft W Co.163 Yale ft T . 190 too
Gray U T.. 4

I
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' BUENOS AYRES SEEKS BIDDERS.

Offers Amerlcnn Chnnce tn Con
struct Sulphuric Arid riant.
For tho first time In the history of our

relations with South America a city of
that continent has solicited bids on a
por.stiwctlon project from manufacturing
iniercRts in tne United states. Tho city
of Uuenos Ayres, Argentine Republic,
It became known yesterday, Is request-
ing bids for tho erection of a sulphuric
ncld manufacturing plant.

Offers must bo presented in the office
of tho secrotary of the Council of Pub-
lic Works of the nation In the city of
Uuenos Ayres before 3 :30 P. M. on No-
vember 8. Tho conditions of construc-
tion may be obtained from the Consulate-G-

eneral of tho Argentine Itepuhllc
nt 17 Uattcry place, through whose ef-

forts this bx-tne-ss Is being offered to In-

terested parties in the United States.

LONDON MARKET.

London, Aug. 6. The members of the
Stock Kxcliange commemorated the an-
niversary of the outbreak of the war by
suspending buslnesn and attending a
(hort service at a nearby church. When
trading was resumed the market l ad a
good undertone. There was quiet sup-
port to gilt edged securities and oil,
mining, colonial ant! land shares at
hardening prices, and the less active
sections were rlrmer In sympathy. Money
was moro plentiful and discount rates
wero steady. Money, 3 per cent. Dis-
count rates, short bills and three month
bills, 3 17-3- 2 per cent. Gold premiums
nt Lisbon. 130.00; consols for money,
66", ; British 6 per cent, loan, 94 U ;

llrltlsh 4,a per cent. loan, 100.

PARIS MARKET.

PAitis, Aug. C. Trading was active on
tho bourse Three per cent.
rentes, 01 francs SS centimes for cash;
exchange on Ixjndon, 27 francs It t4
centimes; 5 per cent, loan, 77 francs 55
centimes.

SHORT TERM NOTES.

fifurlty. Rat . Hue. ntrt. Anked.
AmCottonOII r dept. lnig nois 100
AmCottnnOll.. . .I Pert, mm 97 If 97 44
AmTeJATel . ...B Feb. 1010 90 H 99 H
AmTtm-AdCo.- , . .4 Jan. 1910 99 00 U
AntentlneOovt.. . May H,'20 0S 97
ArmourACo O June 1.1,' 10 98 M SOU
ArronurACo Q Juno 1 V3 97 1 P7Ji
ArmourACo d Juno 1V21 OflU 90 U
Armourx..o. June 1V22 95 9S
Armour&Oo. . . . June IS. '23 05 PM
ArmourACo.. .. June 1V24 95 44 OS 44

IlaltAOhlnKR.. July 1010 98 If 9814
Ilethlehemfteel reb. 1V19 90 993,
ItethstwICorp.. July 1V10 100 10OW
llothSterlCorp. July 1V20 9914 lOOU
llethriteelCorp.- July 1A.21 90W 09llIlethSttwlCorp. July IS22 98f ORU
IlethSleolCoro. July 1V23 98 ti 08
CanNorthcrnRy fVpt. 10IH 995 100
CanPadflcRy Mar. 2.'2t 90 99 U
Central ArgRys. .0 Feb. 1027 81 82 U
(.m Buret on k July 1021 04 94 If
ChlAWIndHR Sept. 1011 98 082
CuhanAmHugar. rt Jan. 1010 00 U 100
CubanAmSinrsr. n Jan. 1070 98 U 00
PubanAmPuKsr. a Jan. 1021 08 t 00
nrl&HudKIt a Auk. 1020 97 U 98
UomlnlonofCan. A Aue 10m 97 If 97 M
RrleKallmad li April mm 96 H 97
FedSugarllrfCo. fl Jan. 1020 9.1 U 97
(lcnKlcrtrlcOo. 6 Dec. 1019 00 J 100
GrnElrrtrlcCo.. n July 1020 100 lOOlf
OenltubtwrCo S Dec 19H 9914 90W
OntNorthcrnH 5 Pept. 1B20 97 U 97
HocklnuValley. n Nov 101S 99 li IOO
KanCltyTrrmRy4K Nov IS.-I- OSfi 90 U
MonTrnm&PCo rt April 1019 01 02
Newfoundland. , .s July 1010 08 07
KYCemtralRH. S Sept. IVIO 97 OS
NorwayOovt . rt Feb. 1021 102 10.1
PhllaElf-ctrlcCo- . 1 Feb. 1020 0 0
IrocterAOamhle.7 Mar. lorn 100 100
ProitrrAOamhle.7 Mar 1020 IOO 100
ProctrrAflamble 7 Mar. 1021 inn IOO
ProeierAOamble.7 Mar. 1022 100 inoU
IrocterA(mihle.7 Mar. 102.1 ioo)$ mi 1;
PuhPervforoNJ .1 Mar. 11)19 OS 90J,
RomArmsUMO. .1 Fob. 1019 98 90
RuMlanCiovt bi !:. 1021 55 57
Ruaalandnrt . SU Feb. 14,-- 9A 1100
Rtisslandnvt 15 June IH.'m 57 50
Nhaw'ganWftPC (t One. 1.V19 OS( 9914
KoutlwrnRy .1 Mar. 2: 10 98 tj 98
Rw1trerlandOovt.fi Mar. 1920 1 100),'
UnlonPacRft. ...0 July 1B21 0i IOO"
WncRepArmsCo7 Mar. 1910 09 09 U
WtE&Mfa-Co..- Feb. 1019 09 .W 99)i

NEW YORK BANK STOCKS.

n:d.Aked nid.Asked.
Amerlra 4 85 M'O N. . 200 22.1
Atlantic. as 180 (1rwnwich. . .110
Am Kic"i. 318 225 iiarnman 2.15 241
I'atterr I 205 Hanover . rtSO
Itowery 390 42o! I in A Tnd . 475 405Iiryant P im 170! Irvine Nat 270 280
H'wsv ( Vn 140 ISO; Liberty .TX) 400
Pronz Na im Lincoln 2.V) 300
Put h&I) 18 7.1 Mannar Co. . 160 170
Chao .140 a:.p Mh A M 200 .100
Chat A P. . 2.11 241 Metropolitan 185 17.1
Chelsea Ei 120 Mutual. 37.1
OhcmleM . SS5 .10. Merchants 120 1.10
cits, Nat 210 22(1 Nf w NetlTs . 200 210City. . 300 400 N V N II A 420
Coal A Iron. 205 NY Co . . 125 145
Commerce 17.1 17 Park so;
Colonial 3S0 Parlfle . . ,iss
Continental KO 110 Pooples so ss
Columbia 155 If 6 IVoduto Ex. 200
Corn Exrh 315 S25 Illbllc 200 210
Cosmopolitan. 85 100 Sherman . 120 1.10
Commrrc'l K 300 SntoArd. . . .450 475
Com'nwcalth 18.'. 195 8cond... .195 41.1
'"up 171 Slat" . . . . IOO 105Fst River . 15 20 21d'.ird. . .101
nrtn Nat 200 2251 Linlon Kx . . .160 150
Firth Aie 1700 210111 Wash Hts . . ..ISO
First Nat 87.1 OOO Vurkvllle. . . .320
Garfield. ICO 170l

Trust and Surety Companies.
Bld.Asked llld.Asked.

Atllso'r t . S 75
Am Surety . 40 SS
Hankers . . 300 370
IlondAMWr. 180 190
llrooklyn. too 520
Central Union387 .105
Columbia. 24.". 255
Commercial 100 110
Empire Trust 200 .100
Kqultsblo .. .115 345
FLAT. . 300 380
Prsnklln ... 233 245
Fulton. . 240 2M!
Fidelity . . sun 210
Guannty . .120 325
Hamilton.. 240 2C0
HudvinT 13i 141
llnjnir Trust
Klnin Co. C20 o.'.o

M . 8.1 05
Law T. ... IHI IOO

Lincoln Tr. 1,0 1W1
Mant'facVs. . ino
MerT A D. .105
Melropol . .300 310
Mine Bond. . 80 90
Milt Tnf V 101 125
Nat Surety 70 178
N VI, I ATr.850 900
New York T.. 595
N Y Title so 00

. . .205 27.1
Oueens (Jo . 80
Realty Auuv 55 (15

8candlnav'n 270 280
Till" O A T. 245 255
Transatlantic 1.10
I'n 8tatw . .875 910
V 8 M ft T 400 410
V S Title Ouar 35 SO
Westchoster. 130 140
W A II T A M.IRS 175

"Includes onethlrd share Irvine Trust.
tsea irvmc .National Hank.

STANDARD OIL SECURITIES.
Aut 6. A tie. R.

Rid. Asked. niil.Assed.
Oil 13H 135, 134, 13a,

Atlantic Rfflnlnr . . . 975 (wr. 975 too
r Co. .. . 440 4G0 440 460

lluckeye Pipe Line ..91 W 91 94

Cheehrouh Mfj Con! . 310 325 310 315
Colonial Oil 10 40 10 40
Cuntlnwital Oil . 420 411 453 441
CrcK-m- t Pirn- - Line ..34 3? 31 Ss
Cumlierland P I Iqc . llfl 15(1 1(1 $n
KureWa Pipe Line .. 190 iitl) 110 20)
Oslena-Sljna- l oil . m 123 lis 'i:1
Oslena-Slima- l Oil pf. . 120 12.1 11! 125
Illinois Pipe Line .... 160 U3 162 17
Indlsna Pipe Line . M 91 91 9)
international Petroleum 13i 13'i ilK ISK
National Transit .... 18 14 11 14
New York Tranlt . . 200 ais S :io
Northern Pipe Line... . 102 1H 1113 101
Ohio Oil 320 324 320 324
Perui Mexican Pud.. . 21 .13 2 ,vi
Plerte Oil Corp Hill 17V1 lH 17'i
l'rslrle oil ft tiss 495 tlo tm til)
Prairie Pipe Line 253 2M 254 251
Sulsr Refilling "O) 325 300 325
Southern Pipe Line ... 180 HI no 1SS

South Penn Oil i. ... 2S2 167 Ml 6
K W Penn Pipe Lines . 94 M 01 9;
Standard Oil of I'al .. 214 223 217 22t
Standard Oil of lnd.. . din 620 si) t:o
Standard Oil cf Kan.... 4.1S 4S0 443 443
Standard Oil of Ky... . 320 330 S20 330
Standard Oil of Neb.... 450 473 450 475
klandard Oil of N J H22 (26 C22 324
Ptandanl Oil vf N Y 273 274 272 276
Standard Oil of Ohio.... 390 410 SW) 410
Swan It Pinch 93 91 93 97
Union Tank Line 97 100 9 100
Vacuum OH 333 311 333 333
IVaahlnKtnn Oil 21 S3 lit 33
BtOllsubsId "cn Woe". 1350 .. 1350
St Oil old stk "all on".lS72 .. U73

CHEMICAL STOCKS.

Hid. Asl; ' nw. Alk.
Am Cysn . 2 s:Ky Solvay .. 2:0 230
Am Cyan pf. IS suiMrrrimao ,,. . 99 100

C. .118 l21Miilford Co . . 58 60
Casein Co 50 31 Mutual C ... .150
Day Chent .. .. SI Nlaz Alk pf. . S7 95
Dow Chcm .... 2S5ll'cnn Salt .. . 79 (1
Dow Ch pf .. 93 Miliollln Ch ... 50 70
Men Hleach..llO 1501RO1 Ch nf... 90 100
P.d Chem 90 Seme t Sol ...175 1M
Fed Chem pf. 98 101 Smith Air Ch.17S 185
Free Tex new 29 31 Solv Pros ...212
Orassellt IBS lsr.istond Ch 90 100
Hooker Eire. 75

SUGAR STOCKS.

nid. Ask Illd. Ask.
.. 15 20 IManall I ICO

Card-A- Pi CO 73 iMnnati pf. 91 91

Can Aru'e. 173 177 I.Mitan-A- 8 10
Falardo 91 m IM Am pf. TO

Federal ft (2 'Michigan , 73 74
Federal pf M PI IKatlonal . 91' 4 !'9
(it Westem.MO 20 'N Nlnuero.,170 190
(It West pf 107 iWarner . . inn 110
(luantansmo 5.1 ..eft' Santa Cecilia 21 :3
Juncon Cen 124 ISO Santa Cce pf W',4 C3

TRADING ON CURB

IS EXTREMELY DULL

rriccs Movo Within Smnll
Scale, With General Trend

Downward.

About tha only feature In the outside
market yesterday was the extreme dul-ne-

which prevailed over the market.
Movements of prices were uninteresting
and within a small range, ultli tho gen-
eral trend downward. In the late trad-
ing the market steadied somewhat, with
small rallies In some of the Issues, but
as a rule final prices were below the
preceding closing quotations.

The8clllnit at tho opening was not
centred on any particular stock or group,
but extended over the entire list with
few exceptions. Losses mostly were
fractional, Aetna Kxploslvcs and United
Motots were the most active In the early
trading and both lost more than half n
pdlnt, with subsequent recoveries. There
were few other Important movements
among tho other leadtag stocks.

In the group of tho lower priced oil
stocks Okmulgee was under pressure
and weakened to a new low for the
present movemont, whllo Stanton con-
tinued firm on accumulation said to be
for Inside uccount. In the mining de-

partment Consolidated Copper Mines was
the most actlvo and was under pressure.
Kortuna Consolidated wus strong, ad-
vancing several points on Western buy-
ing. Gibson Copper and Hattle Gold
were firm also on strong buying.

llonds wero dull and Irregular. Beth
lehem Steel 7s, series of 1022 and 1923,
were firm.

Total sales and range of prices fol
low :

INDUSTRIALS.
Sales. High. low. Last. Cture.

4700 Aetna Eiploeites.. 13 n wis
200 Amer-Iin- t Mfg.... 5 6 f
160 Amer-Rrl- t llff pf. 28 "i 28

100 Am Sumatra rti. 4U 'i U
100 HrnAm Tob new 11 IS 18

400 llrlt-A- Tob old.. lUt 18 1SH ..
loro Hums Ilroa Ice.... 34 35 851, 1U

100 Car Light 2H 2H 2, ,.
0O Chevrolet Motors.. 140 1374 139

200 Cuprite Sulphur... H H H
600 r .Chem t W M
200 Kmerson Phono.... 1U IV; l'i ..
COO Grape Ola Ts H ..

1500 Crape Ola pf 1H i 1H ..
1700 Hupp Motor 3H Us JV M

200 Manhattan Trans.. H H ..
SVO North Am Pulp. .. 3', 3t JT, H

90O Rslc Eoulp 11 10 11 U
2701 Smith Mo Track.. 15--H 14 i H
17 Submarine Host . 11 141 It1)

73 Thlogen Co . . SH fS IS
2500 U S Steamship... r,v M, 6 H
1900 t'nlted Motor.. . 33 32 224

Wright-Ma- rt .... s W Vs H
STANDARD OILS.

Pierce Oil 17 16i 17 4
INDEPENDENT OILS.

SfOOAm Ventura. ..tlo 8 8

10(4 Appalachian O. t 1 3 t
Harnett O A a...

ljnocoiden A Co C't V ' ..
1SCO Esmeralda O. .. I 5 ft 1

ie"0 Federal Oil 24 2 24 ..
1900 Olenrock Oil 3', 3H 31. ..

u0 Houston Oil 79 77 79
3500 Island O A Trans 3i 34 24 4
1700 Kenova Oil , 4 4 ..

2O0 Merritt OIL ...... 24 it 24
3K Midwest Oil. .tlOl 101 101
4100 Northwestn O .t l eo 61 1

aOkla Prod A R... 7 ttf 44 H
MOO Okmulgee Oil 34 2S 2V U
1000 Penn Oasollns.. .. 14 4 ..

270 5 8 1..lomltlce Oil t 6 IS..lOOSapulpa O A R.. 74 7 7 4
soo Sequoyah OAR. H 4 .. .

1900 Stanton Oil 1!, 114 Pi 14
4U0Texana O A R.... 4 y, H ..

15WX) Un West Oil new P 1 1 ,
1M Vacuum Gaa A O 4 4 4 ..
3(0 Victoria Oil 3 2t, 3
auOWayland O A O. 34 34 34 ..

MINING.
3200 A D C Metals,. 4 M 84 f4 --I

20) Am Tin A Tung.. ..
1001 Atlanta t 4 4 4

200 Aril Bingham.... 5H il 64 V4
Rig Ledgr Cop... 1 1 11-1- ..

1000 Booth Mln .t 44 44 44 ..
4900 Ros A Montana, t.,1 tl ft2
SOOOIlutle Detroit ...tlS II It
2000 Caledonia . ..1 48 47 47
1000 Cal A Jerome.... 1 Ml 1 M 1

raj uanaaa vopier. 11 16 J s 1 11. is
sno Cons Arizona .1 1 1

tHOCons Cop Mines. 54 44 44 S150)Cresaon Gold 44 S (V
llvl PI Sal'sdor . .t 74 78 78
S0.O Cousol. ...T12 12 12
fm Kureka-Ci-ts- . . lti 1 it; . .

1CC0 Glron c 24 : 2
5il (lold Cons ... t S3 13 21

ICO) (lold Florcicr t 9 9 9 1
1000 Cold Kensnas. .t 4 4 4
l'J0 Oolrt Merger .t Jit 54 34
1000 Oold Sllrer Pick t 4 4 4 ..
1001 Grest llcnd . t 34 34 34...COO Hsttlc Gold ..68 C.1 67 1
23OHecla Mining. ..4 44 4

Verde . 4150) Jumbo Ellen ...tia 114 114 ..
200J I.ltrty SUrer.. t 47 46 46 1

500 Louisiana Con t 43 43 41
0 Msrsh Mining t 44 44 44 ..

1000 Monster Chief . t 4 4 4110W Mother Lode .1 36 36 36
200 Mother Lode new. 34 3 3

loro Natlonsl Leasing t 15 1: 15 1

4!0 Nixon Nev . t 47 42 42 8
low North Star . 7 7 7
2300 Ohio Cop new 14 1A lA ..
1501 Onondaga Si) . 64 6 t
C501 1'aclflo Tung ... 1, 1, 14 n

400 Ray Hercules.. . i 4", 4k. 4100) Rex Cons t 74 7'A 74 ..
1201 Rochester Mlnest J7 24 341500 San Toy.. . t f4 4 $4 ..

2f" Senorlta Cop. . 4, ..
2"0 Stan Sll LeaJ .. , S 4 ..

looo Sll King of Ariz. 4 4 44lomsumsa Mln. ...til 11 11 ..
100 Ton Cashboy ....t 54 64 64 ..
COOTonopah Ext .. 14, 14J 11. A
lvTon Jim nutler.t 60 69 60 1
ICO Ton Res Eula t 10 4 94 ..
KOTroy Arizona . t 12 12 12
900 United Esstirn .34 34 IS A

1201 West End Cons.l 09 1.08 1.C9 03
1500 White Capv .. .t 80 29 291to Yukon Gol.l . 14 14 14 ..
20.0 White Knob. t 10 10 10 3

BONDS.
IX Am TAT eon Cs. 94 934 94 4--

VftO Am T A T 6s '19. 994 994, 994 ..
so) Armour f 1923 . 954 95H 954 4
30M Armour Ce 1321... 964 954 9i4 't

0 It R T 7a 1 ... 954 904 964 ..
4KO Ilpth Stl 2 yr 5s.. 994 Crt, 994 4200a) Beth 811 7a 1919.. 1004 100 1004 4120A) Beth Stl 7a 1920 . 99 4 991i 994, U

tlOlO Beth Stl 7 1922.. 9$; MS 94 ..
410 Beth Stl 7s 1923.. 984 9S4 f4 ..
15000 Canadian O 6s '19. 974 974 974 4l.wm Cudahy 7s '23 w 1. 97S 974 974 4TWO Fed F L 6s wl.. 1034 103 1014 ..
2CJ0 Gen Elec 6s 1919. 100 994 101 46OC0 Russian Gov 64s 58 6$ (8
4'"0 Russian Goy 64s r M m
7OJ0 Union Pacific ts .100'i 10M; lOO-- .,

NEW YORK CITY BONDS.

Form, Rate and maturity. Bid. Asked jleM
Inter. 44s, Jnlr, 1J7 994 PW 4.50
Inter. 44s, June, 19C3 .. 9V4 loiu 450
Inter. 44s, Msrcii. 1963... . 994 1004 4 co
Inter. 44s, Not., 1937 994 1004 4 50
Inter 44. May, 1957 99i 1004 4 50
Inter 44a, April, 1966 944 934 4 m
Inter. 44s, March, 1961 944 954 4 50
Inter. 44, March, 1962 .... 944 954 450
Inter. 44s, Sept,, I960 94 934 4.50
Inter. 44s, Msrch. 1960-3- . 94 951 4 50
Inter. 4s, Mav, 1959 90 91 4 45
Inter. 4s, , Not, 193? 90 91 445
Inter 4s, May, 1937 s) h 445
Registered 4s, Nor , 1956 89
Reirliterrd 4s, Nor., 1953.... SI
Iti'lristeri' I 4s, Nor, 1936.... 93 4 93! 4 in
Inter. 4.. Majr, 1919 994
Inter. 4. Not., 1918 994 ""
Inter. S4s, Not., 1V55 81 t'vInter. 34s. Not., 1934 II jj J Jj
Rejls. coupon SHs, Mar, 1951 504

, Yield ,

Coupon,44s, 4 tn "'Vll
OOllpon 44s, 4.60 4 45
Coupon 44s, j4.iv) 445
Coupon 44. 4. CO 4 45Coupon 44s. 4 0 4 4T,

34, 4.70 4'65
Registered 34s. 1930.1939 4 70 4 55
Coupon, 34s, 1922 1929 4.70 4 65
Registered coupon 34s, 4 70 4.55
neinsiereu coupon 34s, IVW .4.75Registered Is, 19PM953 4 70 4 5;
Registered 3s, 1926 1930 4.70 4 63
Registered 3s, 1HS.1923 4.70 4.55

XKW MIltK tfTATIS BONDS.
Approz.

Porm, Hale and Maturity. Rid. Asked, yield.
Coupon 44s, Jan.. 1964 ..106 log 407
Registered 44s, Jsu., 1964.. 107 109 4 07
Coupon 44. Bepl.. 1963 KM .. 4.05
Registered 44. Sept., 1963,. 107 ., 4 03
Coapon 44. Msrch, 1963.... 103 104 4.00
Registered 4ii, March. 1965.102 4.00
Coupon 44s. Jan , 1963 103 101 4. 00
Registered 44s, Jan. 1965. .102 ,, IM
Coupon 44s, Jan.. 1915., . .10J ,. 400
Registered 44. Jan, 1943. .101 ,. 4 00
Coupon 4s, 1967 99 ,, 4,00
Coupon 4 I960 62, Canal .99 ,, 4 00
Registered 4s. 1960-6- Canal.. .. 4 00
Coupon 4S, . Illghw'jr 99 ,, 4 00
UliU 4s, 1938-6- Itlglinay 51 4 01
Coupon 4s, Jan., 1916 98 . . 4 00
Registered 4a. Jan.. 1946. 97 4 4 01
Coupon 4s. Jan, 1912 5! ,, 400
Registered 4i, wan., 1912 . 97 Vi .. 4.00

Exeoutor TniBtee

Chartered 1822

The Farmers' Loan and Trust Company
Nos. 16, 18, 20 & 22 William Street

Branch Office, 475 Fifth Avenue
At Forty-fir- st Street

Now York

London

Foreign Exchange

Administrator Guardian
Member Federal Reserve Bank and New York Olearinir House

OUT OF TOWN MARKETS
BOSTON.

Boston, Aug-- . G. Little activity In
copper shares. prlceB showing no definite
trend on small volume of trading. Other
deportments neglected. Summary.
Sales. Open. Rich. Low. Last.

10 Atner Zinc i4 114 14 1S4
90 Ahraeek fO 764 '64
10 Allouez 60 50 r W
50 Anaconda Mi 66i Mi C64
20 Arli Commercial. 15 IS 15 15
25 Butte It Sup ... 274 27, 274 27 s

105 Cal A Arlsona.. . 3 68 67 C7

2Cal & llecla 4S8 45 438 458

U Chile 164 164 164 164
li iily Ve. 1(4 24 as 74
ItO Kat Rulte 104 104 104 104
2(5 Franklin 44 4 14 14

40 Granby 794 794 8 794
1 Inspiration 53 S3 53

110 Island Creek 62 C!4 62 624
75 La .Salle 2S 2V 2i i4ItiNlpisslnr E4 SS 84 4

16 North Butte 144 14 11 II
6 Osceola 62 62 52 52

40 Pond Creek lStl 18 18

250 Sup A Boston 24 24 24 24
300 Tuolumne 14 14 14 14
CO U S Surlier 424 424 42 414
60 U 8 Smelter pf... 424 434 434 434

1 Utah Con 10 10 10 10
60 Utah Metal 2 2

RAILROADS.
27 Boston El 71

I Hos KI pf rcpta.. ft
10 Boston (e JiT. ell . . S5 s 85
60 Boston & Maine... 33 33 33
70 Maaa Klec pf . . 174 174 17

MISCELLANEOUS.
14 Am Agr Chem pf. 924 93 924 93
80 Am Sugsr. .111 111 110 1104
13 Am Sugsr pf. . ..109 10' 10 109

181 Am TAT . . .. 924 924 914 914
ISO Am Wool pf . . .. 95 964 MS 9S

25 Art MeUl .... .. 154 154 1.V, 154
540 Booth Fish ... 26 2o 23V
495 Century Steel.. . It 14 13S 134
4.M Falrbnnks . . 4 U4

IS Gen Ehv .144 146 145 IIS
X Island Ol. ... 34 84 3i t
SMithleeen Alkali. 374 374 74 374
s E Tel. U (3 (3 83

20 Pullman 1114 1114 1114 1114
310 Swllt . .. 1124 1124 HIS 111V

82 United Fruit . ...1264 127 1264 127
124 United Shoe 4t (1 404 404;

2 i n ted Shoe nl 254 254 2&4 264
25 War Broa 1st pf S54 354 354 834

BONDS.
A 0 TV I fa... 74 764 764 764

KMC J 4 S Y Is... 90 90
WO Swift It 91. !l 91 91

f.200 Ubertr iUs... 99 78 100 91 7! 98 78
40O) Liberty cv 4s... .91.21 91.38 94.24 91.21
1000 Liberty 2d ta.... 93.lt 93.52 93.31 93.24
"Ti Liberty 44s 1912.93 24 93.60 93.24 93 60

4500 Liberty 44s 19:3. .91.91 95.20 91.51 91.54

BOSTON CURB CLOSING.
Bid Ask.' Bid. Ask

Am Oil ... 6
R S Gas.... 7

Bcole 60
ill Hawk
Bohemia .. 75
Bos Ely ... 70
Bos Mont 51

Butte & L. 13

Dos Arli. ..
Crystal 32
Calareras 1

Crown He 14

Cortes .. 7

Cham, old . 4

Chief Cons. 24
Denbigh . .'

Karl Eagle. 2

Fortuna . .. 3

Houghton . 50

54iHoma Oil.. 75 78
9 Iron Cap... 154 194

JO Iron Bloss.. 36 42
La Row.... 35 40

85 iMaiestle ... It 19
1.0 Men Metals. 43 48

53 MoJ Tung .. 10 11

15 'New Baltic. 84 9

IHINat 7. A L. 15 17

31 'New Corn's H4 19

IS'N-- v Douglas 5! Ft
2, 'Sir Nev . . 45 4

1.. lOnrco . zn 'jx
" Onondaga . 13 17

24 S W Ml fp.. 1 14
2K Tn Vrr Ex nj J.S4
5U. Vl Atln 5t t1
6 Yukon Oold 1 14

CHICAGO.

CniCAno, Aug. 6. Swift opened firm
but finally reacted a point. Stewart
Warner firmer and Wilson ndvanced a
point. Small changes recorded in other
Issues on limited dealings. Bonds
steady. Summary:
Sales. Open. High. Low Last

60 Chl City & Conn . 14 14 l'i 14
50 Chi Ry series 2 IS 15 15 15
SOCiniahv . . 114 111 114 111

lUComwIlh Edison 1014 1014 1014 WIS
20 Diamond Match. .1074 1074 1074 3074
so Lindsay Light . 164 164 1ST, IS'-
12 Quaker OaH pi.. 904 "4 964 954
75 Sosrs Robuck. .1364 137 136 117
43 Stewart Warner. . 68 4 51 M

lOSio Swllt 1124 1124 1114 1114
45 Union Carbide 57 57 5 614
25 Wilson 62 62 62 12

BONDS.
15000 Chl Clly A C 5s 60 60 60 10

1000 Chi City Ry 1st 6s st 85 eA

SOJOChl Rt 1st ts. '3 S3 U 2
low Com Edison 1st 5s kf 3 yj a

10m Swift 1st 6s 914 914 914 914
1000 U S Liberty 44s 35 93 95 Ju

PHILADELPHIA

Philapelphia, Aug. 6. Market fluc-
tuated in narrow llrqtts, with volume
small. Summary:
Sales Open High. Low. Last.

114 Electric Storage.. 544 &Mi 644 6P
22 Insurance N A... ! a; Zl 26
Ml Gen Asphalt pf .. 674' 674 674 674

110 Lake Sun Corp... 194 14" 194 194
10 Lohlgh Nnviga.. . 69 ft 69 69

9 Phlla ElectHc .. 214 544" 214 144
S Phils Co pf 33 33 31

39 Un Oas Imp . . 654 654 654 654
2 Union Traction 37 37 4 37 3T4

BONDS.
21001 Cllr 34s 90 SO 90

t" 0 Liberty 3d 44s 9f. 20 95 20 95 20 95 20

2ort Phlla Eleo 1st 6a 93 93 93 93

PITTSBURG.

I'tTTSnURO, Aug. 6. Market quiet, with
strength shown in Ohio Kuel. Sum- -
mary :

Sales. Open. High. Low, Last.
301 Am W O Mach... 614 644 61 64

120 Am W G M pf... 75 73 73 75
83 Col Oaa 354 334 334 354
20 Crucible pf 9.' 92 92 92

10 Nat F P pf S4 S4 S4 Mi
711 Ohio Fuel 4t4 43 S 424 43

toOkU Gas 2)4 294 :i 2
a. Pitts Brewing.... 34 34 34 34

2500 Pitts Jerome. ... 30o sou Sue 3oc
145 Penna 41 44 41 41

50 West'house Air B 934 M4 9.14 934
30 Wrst'housii Elec. 42 42 42 42

TORONTO CLOSING.

COBALT.
Bid. Ask. Bid. Ask.

Adanao .... La Rose.., 35 31
Halley MrKIn ... 88 10

Beaver .. 24 Min Corp 216 120
lliitlaln l.M Niplsslny bto

C1 .. i: 13 upnir . .. . 5
1 llM 22 Pet Lake .. 9 II
roster 1 3 Ht of Way.. 4

tiinord .... 1 Seneca 2
Ot North.. 2 4 silver Leaf. 1 S
Hargravea . 1 5 Temlsk'g .. 50 31

Hudson Bay . tn Trethewcy . 22 21

Kerr Lake..5C5 5 so wrtuauier . 4

roRcuriNE.
Bid. Aslt.' Bid. Ask.

Aeex 3 Newray 13 17
Boa Creek.. .. 20 Pore Crown 11

Davldann .. 22 2a fore imp... 1

Homo Ext.. 9 11 Pres E D... 3 3
Dome Lake 12 17 Sthumaoher 18 21
Dome M...835 too Thom Krlt.. 6 8

!' O'Brien 3 40 s 10 16
I loll Cons.. 450 495 Tlsdale . . . 1

Kirk Lake., as iuoiiJ ... 11 13
Mclnlyre .132 131 W noma C. 9 II
Moneta ... 6 Vno G A O. 11 13

MONTREAL CLOSING

Brazilian
Can Car

bid. Ask Bid Ak
37 'Dome Iron.. 12S 6JS
SEVa, SHs Shawinltan. 1U',, Ui

Paris

BALTIMORE

, Baltimorb, Aug. 6. With trading
confined to odd lots there were narrow
fluctuations tn local securities. Sum-
mary :

Ssics. Open. High. Low. Last.
67 Con Cosl 354 55?i W4 83i

267 Cosden 6H 7 iS 64
f0 Con Power 954 94V4 t'64 9.4
10 Houston Oil pf.... 73 73 7.1 73
63 Mt Vernon IS 16 11 16
60 Mt Vernon pf 72

6 Msnland Css .1tt 934 93H 3H
5 Northern Centrsl. 70 70 70

60 Pa V I' 75 75 75
40 United Ry 20 2 20 20
76 Wayland 34 34 34 .14
85 W B A 304 304 S04 204

BONDS.
Itoono Con Coal a 4 M4 984 P14

sisiu von coai ds Kit's 864 84 864
2000 Con Power 6... . 90 904 90U
1600 Klrhy Lumber s, 97 97 S7 97
1000 I'a W Power 6s... M4 844 M4 814

COFFEE MARKET.

The feature of yesterday's market for
conee futures was the buying; of trie
near monthB by leading trade interests,
which was possibly covering hedges
ngalnst recent business in the spot mar-
ket. On the call prices were unchanfted
to an advance of t points, but only a
very moderate btilnes3 wan done until
ground midday, when prices wfre bid up
sufficiently high to attnet outside llqul-tlo-

final prices shorlnp net gains for
the day of 10 to 13 points.

Sentiment was moro or lefe Influenced
by tho steadier Brazil markets ns well
its more encouraging war reports from
abroad. While there wits a fair outside
demand for the more distant positions
there were no offerings, consequently
business during the day' was confined to
September and December. The Hio spot
market was 75 reis higher, Santos 100
rels advance, and futures nhowed gains
of CO to 75 rels. There were no clear-
ances from either Bio or Santos.
'Business In the cost and freight mar-

ket was practically nt a standstill owing
to a scarcity of offers, ahlppers not being
able to make quotations on account of the
uncertainty of the exchange rate.

The local spot market was dull and
without change. Hlo "a were held at
SLjC. and Santos 4s at 11 He,

Range of prices: Mon- -

Oren. High. Low. Close, day
August 8 18 21 S.Ofi

September... S.25 8.35 S.23 8.35-2- 5 25
October 8.45-4- 6 8.35
Noveinhrr 8 56-- 8.45
December.. . S.SO $ 65 8 65 6.65 CT 8.65
January 8.72-7- 6.61
Februarys 8.79-&- 8.69
March 8.87-8- 8.77
April R.St
Ist J 0! 'I1 8 91

June 0 .

July 9.15-1-

Coffee caMps Rio wss 75 rels higher for 7s
st M27S. Esrhange M6d. loner at 13

Receipts 4.000 bsrs and stock S7O00 bags
Santo spots wero PiO rels hlglur for 1s st,i. mturcs wero wi to , rels Higher. Re-

ceipts 19,000 bags snd stock 2.821. fio bug.
at the ports were 2.1.CO0 bags, against

82.nftj last josr and 62,o two years ago Sao
Paulo had 20.000, agalust 77.0"0 and 46.iv), and
Jundlatiy 31,000, against S5.C-0- and 40, 0;) bags
respectively

BRAZILIAN COFFEE STATISTICS
Last Lsst

Tuesdsr wefk month.
New York deliveries. 21.6T.2 17.793 11,192
No- - Orlenns dellr. . 4.152 1,013 1.967
Tolal (Miseries 25.SOI 18.80,--

, n l.n
New York stotk 1,170.768 1,190,954 1.315.291
Vow Orlesns stO( k 110.75S 93.65S 111.52
StiH-l- , at all Iioru. . l.HS.lfiO l.S.716 1.430.97D
Afloat 626.0 0 67i,O0O !93,IH
1 Ulble supply. 1.9.19,(60 1,966.716 2.423.9T9
Last gear's visible.. 1.973,937 1,897.016 2,013,721

ELECTIONS AND MEETINGS.

TO THE HOLDERS OK
TIIF. TIEKCII CHEEK COAL & COKE CO.

First Mortgage 3 Per Cent.
Forty -- Vear Mnklng Fund Gold llonds.
Notice Is hereby vhen, pursuant to ar-

ticle third ot the first mortgage made to
Knickerbocker Trust Company, as Trustee.
dated June 1. 1904, securing the above
bonds, that on tho 16th day ot August
131s. at 12 o'clock Noon, at Room 418,
Stephen Olrnrd llullding. Philadelphia,
Pa. there will bo a meeting of the holders
of tho outstanding; bonds lasued under and
secured by said first mortgng- for the pur-
pose of approNlnt: or disapproving tho pro-
posed rcleiise from th, lien and operation
nf said mortgage of eighteen tracts of land
In (Lcen Township, Indiana County, Penn.
sylvanla. ncgregatlng about 675 69C a. tip.
less certain exceptions amounting to nbout
30 901 acres, which said tracts of land aro
proposed to ba exrlmnged for other lands
with tha Manor Heal Estate .and Trust
Company.

DateJ, New York. July 21, 1918
HEECH CREEK COAL AND COKH

COMPANY
Ily A. O. EDWARDS, Secretary.

NATIONAL ASSOCIATION OF MASTER
STEAM AND HOT 1VATER FITTERS TO
HEATING AND FlI'lNt! COSTItAC-TOK- s

NATIONAL ASSOCIATION, INC.
Notice Is hereby given that lit a special

meeting or tho members of tho NATIONAL
ASSOCIATION OF MASTER STEAM AND
HOT WATER FITTERS held nt No 50
Union Sqyaro, In the Borough of Manhat-
tan. Cltv of New York, on tho 30th day of
July. 191S. nt 2 nVlnrk I" M ft resolution
was duly atloptP' l,y tho Hlllrmatlvo vote
of nt least a of Its members as
follow s;

Resolved that the name 0 this cor-
poration bo changed from Natlornl Asso-
ciation of Master Stenm and Hot Water
Fitters to Heating and Piping Contractors
Njtli nil Association, tne

WILLIAM H O.XKES,
HENRY n OOMHEItS. Secretary.

Duel. New York. July 30th. 1918.

NOTICE TO STOCK HOLDERS.
July 30th. 1918.

A Spo. lit I Meeting of the Stoikholdera
of Artlbonlte Trading Co., Inc , will bo
held on the 15th day of August, 1918, nt
ten o'clock A M.. at the omic of auth
Company at No. 89 Water Street. In tho
Borough cf Manhattan, City, County and
State of New York, for tho purpose of
voting upon a proposition to Increase Its
Capital Stock from Senty-fl- thousand
(175.000) dollars constating nf aeven hun-
dred and fifty (730) ahnrea of tho par
value of One hundred (3100) dollars e.n li
to Thrco hundred thousand (3300.000) dol
lars. consisting nf threo thousand tS.OOoi
shares of the pnr vilue of One hundrt--
1IIOO1 ilMlnrs oath.

install FlttENl'KEI. President.
THOMAS SIMMONS, .lr Secret try

DIVIDKNDS AND INTi:iti:ST.

;i:m:ral ihivklopment company,
61 Uroadwny, New York.

AilRUit 2, 101V
At a meeting of the Hoard cf Directors

of the General Development Company h)ld
thll day, a dividend of seventy Ave cnta
per fthare on the capital stock nf the Com- -

fany wus declared pavabie September 3rd.
to stockholders of record at the clos

of buslnest on August lath, 191. Hooka
will not rlosp.

HAM A. I.KWIOIIN. Treamirer
The Hoard of Direct or of The American

Cotton Oil Company derlarod ijuirtprly dlil
dend of one pf r tvnt upon tt.c Common
Htoile of the pavabie .September X

t the Runklmc Hoipn tf VIii1t, La-

nier At Co., W Cednr .Street. New York City.
tn holder of record rif tilth utitr k at the
clone of buslneps vn AttauRt IV IMS

The Stock Transfer Huoka of the Com puny
will nut te Hoed

RANDOLPH CATL1N, Secretary.

IOWA
Securities for Safety

Iowa Fiist Farrn Mortgage
and

Tax Free Municipal Bonds
are unaffected by changlrit conditions.
Farms and rltles of the premier agri-
cultural State tf the Union aro the
basis of aocurity. For tho Invest-
ment of surplus funds or alnmthesn bonds comblno absolute aifety
of principal, dependable tucume and
ready marketability.

Denominations

Partial Payments if Desired
WniTJ! FOIl FREE BOOK

oica nrf mrnls A'o. 6 1 1

Bankers Mortgage Company
Capital sr,000,000

Des Moines Iowa

lll.l HI.EllE.M NTEKI, COltl'OKATlON.
no net: of

fil'UCIAL MEETING OF STOCKHOLDERS
Notice la hereby given that a hpeclal

Meeting of the stockholder of Bethlehem
Steel Corporation will ba held at Its prin-
cipal and registered office. No. 763 Broad
Street, In the Clly of Newark, In the Stats
of New Jersey, on Thursday, August ,
1911. at 12 o'clock noon, for the following
purpoaea;

1. To consent to the mortgage and
plodge by said Corporation of all Ua prop-
erty, whether owned by It at the date ot
said meeting or thereafter acquired, or
audi purt thereof as the Hoard of Direc-
tors of said Corporation may determine,
tn secure the payment ot tha principal and
Interest of an Issue of bonds of aald Cor-
poration of not to exceed 1300,000,000,
principal amount, at any one time out-
standing, tn be Issued under n Mortgage
nnd Deed of Trust to be executed by satd
Corporation and by Bethlehem Steel Com-
pany, to a trust company In the city of
New York to bo designated by said Hoard
ot Directors under which Bethlehem Steel
Company Is to mortgage and pledtr. all Its
property, whether ownod by It at the dat
of said .meeting or thereafter acquired, or
such part thereof as Its Board of Directors,
with the approval of tha Board of Direc-
tors of said Bethlehem Steel Corporation,
shall determine, the form, terms, condi-
tions, and provisions of said Mortgage and
Deed of. Trust and of the bonds to be Is-

sued thereunder, and the property to be
covored thereby, to be such as shall bo
determined nt said meeting, or ns the
rlluard of Directors of said Corporation,
thereunto duly authorised at aald meeting
or at any adjournment thereof, may au-
thorise and approve:

2. To consent to the pledge by said Cor-
poration of 170,000,000, principal amount,
of said bonds to secure the payment of
principal ana interest or an issue or

principal amount, of the Secured
Serial Seven For Cent Gold Notes of said
corporation, to be Issued under a Trust
Indenture to bo executed by said Corpora-
tion and said Bethlehem Steel Company to
a trust company In the City of Now York
to he designated by tho Board of Direc-
tors of said Bethlehem Steel Corporation,
nnd to consent to the pledge under said
Trust Indenture, pending the Issue nnd
pledge thereunder of said 170.000.000. prin-
cipal amount, of bonds, of any other prop-
erty, the form, terms, conditions and pro-
visions of said Trust Indenture and of said
notea to bo Issued theteunder. and tha
property tn be temporarily pledged there-.mde- r.

to be such ns shall be determined
at said meeting or ns tha Board of Direc-
tors of said Corporation, thereunto dlly
authorised at snld meeting, or at any ad-
journment thereof, may authorize and
apnrove;

3. To approve, ratify, and confirm a con-
tract to be submitted to satd meeting pur-
suant to which n Syndicate formed bv
Guaranty Trust Company of New York,
fttanknrs Trust Company, Messrs. J. & W.
Sellgman A Co., and Chase Securltlcn Cor-
poration have purchased all of said 00

prlnclnnl amount, of the Secured
Serial Seven Per Cent. Oold Notes nbove
referred to; and

4. To transact nuch other business as
may lawfully come before aald meetlnsr,
or nny adjournment thereof

Mr. Nelson Dean Joy. who Is one of the
Directors of Bethlehem Steel Corporation,
and who Is a and a stock-
holder of said Guaranty Trust Company of
New YorJr. did not participate In the meet-
ing at which was authorized the

contract for the sale of siild
Secured Serlnl Seven Per Cent. Gold Notes.

The books for lli transfer of the Pre-
ferred Stock and Common Stock of ssld
Bethlehem Steel Corporation but not for
(he Eight I'er Ont. Cumulative Converti-
ble Preferred Stork or th Class B Com-
mon Stork, which do not have voting
powers) will be closed nt the close of bul-nes-

on Saturday. August 3, 1918. and will
bo reopened at 10 o'clock A M on Frllay,
August !'. 1918

Newark. New 'Jersey, ,lulv 22. 1918
By order of the Board of Directors

B. H JONES. Ser-etn-

ARGENTINE GOVERNMENT
5 Internal Gold Lean HOD

Messrs. J. 1. Morgan tV Co. hts In-

structed to clve nolle that they ara pre-
pared ta receive Terriers for the amortiza-
tion on 1st September. 191 S. nf I3i:,000
Argentine sold pesos say iK.400 numinai
of the above, lok.i.

Tenders for wale of bonds with Coupons
dut 1st March. 1919, at a price to V.

tMed In the Tender, must t lodtced no
later than 12 o'clock noon on ICth August,
iltU. nlth Messrs. J V MorRiui & On. :w
Wall Street. Now Torlt, who will announce
the result of the Tenders as soon there-
after as possible.

Tenders will be received also In 1'arls
by the Uanque de l'artfl et ties Vy lias.
In London by Messrs. BarltiR nrothers St
Co., Ltd , and tn Ilitenos Aires by th
Credlto Publico Nnclonal

Kach bond has & par value nf $973 V ft.
Gold Dollars, and Tenders must be made
nt a flat price undor par expressed In dol-
lars per bond.

Tender wiuM be made on n form obtain-
able on application, and must be tecurelv

In un envelope mailted "Tender of
Arppntlne Government 6 per cent Internal
Gold roAn 1009 Uondd for redemption,"

TJorms of Tender mav obtained on ap-
plication to Meears. J. P. Morgan &. Co.. 2J

i Wnll street. New York, who reserve the
rlefht to reject all or any Tenders,

Pited New York 23 Julv, ISIS
K KP V U I.I CA A It K NT I .N A

(i I ti it n tl l e II u r n o Aires
OHHAS SANITARIA) DI2 LA N At' I ON.
Conntrucci6n do una fabrlea aitdo

sulfiirico,
Llamase a llcitacU'm para la construc-

tion de una fabrlea de atjdo nulfurlio, de
acuerdo con el pllegn de condlrtone que
los Intereados pod ran cnnultar en el
Oonsuludn General do ta Tiepi'iblUn Arpn-tln- a

en la cludad do Nuevu YorJ, 1? llut-trr- v

Place, Kuom 227. todu los dlaa habllte
de 10 a 4 p. ni.

Ihb propuestae dtberAn present a rpn n li
hftretarisi nei inrectnrio de na inras .san-
itaria tie la N'uclAn, on U ciudad de
Buenoi Alro tMpltol de ,i Hcpi'iWWa

int de lis 3 y i p m. dH Ha
s do Noiiemi'r- - prbximo, fe ha v hora en
iue siititrtaH. en pnsenrla do lot
interest dos ijuc cont'd rran nl arta

I. "V:LAS'0. Prnserretarlo.
Tt ino Vlrew de Junto de V9lft

ltiKNTINK HLI'I IU IC.
MTY OF lU'KNOM AIKI.rn UOItlih Ol' Till; NATION,

l'i .it for Manufacturing: Nilpliurlo Arid,
iMtfj-- are Invited for the i onMrui tlon

nf a pl.mt for manufacturlnR sulphuric
'd In accordant e w ith the conditions

w ma) be coniultetl bv Interested
pa rtiett, tn the Com ul ate General of the
A. Kent nt Republic tn the City at New
yrk 17 Tt.ttterv Place, Room 2:7. nn
wnrkine tl.ijs from 1" till i.

(iffers niunt be presented In the Ofttce
of the ie retary of the Coun it of Public

tirha oi inc .niin, in in- - v ny ii(
Uuenos Aires, before 3:30 P. M , on the
Sth da of November next, on whUh tlay

I and hour they will h opened in the pre- -

wish to attend on that occasion
L CHL AH' "O.

Ruenos Airet. 4th June, ltl
DIVIDENDS AND INTEREST,

The Baltimore & Ohio Railroad Co.
OKPD'K F THU SIX'RICTARY

Rnltln.ore. Md July 31 Ult
The Hoard of Director this day d"i Url

from the net earning of thi Company for
the six months endlntr June 30. 1918, a dt

of Two Percent on the Preferred
htitik of tho Company, payable September
3. IMS to the stockholder of record at
the close of buslns on Aucmt 10, IMS.

The transfer books will not close,
C. W. WOOLFORD. Secretary,

FIRST NATIONAL COPPER CO.

A Dividend of Fifteen cents per share
has been declared, payable Autnmt 26. 1314,
to stock nf record AuKtist 0, 1318,

WM. A, KERR, Treasurer.
New York, July 5. 1318.

TIIK YALE TOWNK M ANITA CTTIU
iNo nnir.VNv,

A dividend. No, 97, of two and one-hal- f

nr t ent ( 2 l Kt i for the quarter ending
September 30th, has been dn.'Ure.l
by the Hoard of Directors out of pst narn-in;- .

piyable October 1st to nto ktinldei
of r m or'l at the close of bulnes Sep-
tember --'3rd.

J. H. TOWNK, Secretary.


